
KIDDER, PEABODYCO.
IIS Dmmhin SI.

BOSTON

Investment Securities
Foreign Exchange
Letters of Credit

Correspondents!)!
BARING BROTHERS & CO, LTD

LONDON

J. K. Rice, Jr. & Co. Wl ft Sell
! American Chlrlr fam. ft I'M.

20 Del.. Irk. West. Coal
11(0 Kreeporl Tetnt to.
100 (lenrnil linking l'ftl.

I'orto Rlriui Amn. Tolmrro
100 IVnn. Coitl Coke
SOO Ptrenr .11 fg. Com.
23(1 Slngrr Uunnfurtiirlng UO.
KM) Mngrr 1Unnfrtiirln

2.1 Iran 1'iwlllr Coal & UK "rights"
2.1 V. 8. Playing Cnrtl
,10 In Ion ItufTitTi. Mill" I'M.
AO Irlor Talking Machine

100 Ward llaklni I'M. ,

8 M Inrtirttrr Itrnrntlng Anai
J. K. Rice, Jr. & Co. WiO Buy

100 Atnrrlrnn nuff Tom.
IiMIAcme I'm Com. I'M.

J.I Celluloid Co.
100 rrmwrt Trial Co.
200 lirnrral Making Com.

tirnrrul llaklng lis
AO Ingrraoll Knml Com.
3.1 Phelps Dodge Corp.

2.10 8lnrr Manufiu luring l.til.
AO Slngrr Hiring
30 Texas rarllli'Conl Oil "rlglitt"
; Irlor Talking Marlilnr

S Wlnrhrster Repeating Arm
300 Ward llaklng Com.

J.K.Rice,Jr.&Co.
Phones 1000 to (DIO Jclin ! Wall St , N. T.

Our Monthly Market Letter
Jut liu?1

sf.ni' I I' ON HKovraT

H.F.McConnell&Co.
Mrmbtri Xtic York Stock l.zdumtt

25 Pine Street New York
Tel, COO; John

Bonds for Investment
Harris, Forbes & Co
Pin Straat, Carrwr William

NEW YORK

GRUNTAL.LILIENTHAL&GO.

Member Sen-- York Stock Cxcltange
111 Broadway, New York

Telephone Hector 7 loo

CIIABTr.Kr.il UM

Union Trust Co. of New York
80 BROADWAY

Fifth At. 78th St. nfth At. lots. It.
ms n mm, guardian, irustee. ite.

Alton latrrrat on Deposits.

SHORT TEHM NOTES.

fe.urltT linlt. Dus.
Atr.Cotlnr.OII .1 Srpt 1011
AoCottonfill " Sept.-Wl-

AmTrlA.Tr! 0 leb. lull)
AniThrratK'o Jan. 10 m
IltllAOhloItl! .'. J'llv 101S
H.llAOhlnltl! .1 .Inly Idl'l
bethlrht rostcel .1 1 eb. J.I.'IO
llklynRTCn.. ft .tils- - mis
CanNorthcrnRy 0 Sept. WIS
Canl'artiirlty fl Mar. 2 '24
CentraHrslUs H l'(h. i'7C'hlllur&OKK, July rj2l
OlllAWindRR. Kept, lots

nbanAmS-.ia.v- . it Jin. innCubanArpiiar n Jan. lu-'- O

OubanAmuar. tl .ln. l'Jl
Drift Hutl Kit " Am-- .
Krlellaltroart ft iril I'lto
rertSucllcfro '. .tmi. I".1!)
OenKlrctrlct'o. ' Hn". Ifl'i
tienKlwirlit'o. n t.tlv msa
(.tnllllbl.frCo .". Dee. tills
GranrTliynft '.. A inf. Ills
i.rtatNoril.criill ft sept l'i?o
UorklnjX alky. " Nov. WIS
Wn.vCltv!tv. ftt; .lillv 1.1 H
KanCiyT"rmll A Suv. IS.'IS
KanrtyTrnnlty.415 .Hily inJI
MonTramAI'fo li April lOl'.l
MorranAWrt'-lit.'- . Dfr. 19l
NV5ntrini.. ft Miit. 1.1.10
I'ratnylvanla.. 'i June l.i.'sl
fmiaKimni'Lo.oProct rrA f a in hle.7
rrootcrfcn&mbtr.7
rrorterftflainhlr.7
I'mrtrrAftamtilr.?

lj
Mr.
Mar.

lrorliriOanhl.7 Mar. IS21
rub.r'nrnN'I ft ,Mr toi'i
hrmAniKl'MC ft lvii. I'.HO
H&aw'canWatrc n Dec. 1.1.1'J
KouthernKy ft S.'to
DtahSrrCorp rt fivi "J'j
WliirRrpnniC'o? lUi
WratEAMfirt'o n 1V1. mm

(loiernnient aad Municipal.
Prrurlty. Hue. Ail.el.

AinerrnrrunSic ft .Vis
Anclo-- l rrnch. .1

Antentlneiot.,.il May 1.1.20
c:iy nonli-.i'iir- r. Nn. 1019
."itjrl.yons.Kr. Nni 191H

City of l':irli.l'r..U Ort.
Cltvof QuelHH-- . ft April
jiomininn or an.. aut. iuiu
F'n.ni'htinrCnnv.ftU April 1919
Frenrhfiovt. Isvir lHin
NewfoundUnil
K'orwavdovt. Keh.

102U
nuttlanOovtiuwlar.Gort Keh.
ManlallClovt IS.
irltreHindfimt l'tju

0U:ar
ti;ullarji

NEW YORK BANK STOCKS.

Asknl.
'America .

Atlantic
Kxih

TlAttrrl Pnnr nun 42n
hfysnt I' io
Bronx Nat
Bntrh ft II
l!har . 'tft i

Chat &

rihl. F.x. . 12.'
hemlcal

CltrNat. l.i
:ie.i a,

r,iil Ar fr
Comnerru I'--

'olorlil !
W

fnvn Eirh 'Al'2
Cotmopolllan hft

i

Com'nwrAUhlsl
. -

Kurt lliirr
Flnti Nat.

4.VS. ?:too
Vlrl
Oarflrlil , .

Crr-An- i .

Cotbim N

Surety Companies,

Alliance Itt.. .'

AmHurety
Bankers . .'Ii--

Bomi ft Ml. 11
Brooklyn.
Cmtral. ,,
Columbia.
Cornnieriltt 100
UmptroTrukt vi
Itnuitai.le

1 .
ranklln

Fulton. ,
1'ld.llty.
'luaranty ,
lluniiton
II lid ton T
KinsIji.rs M,,

i

210

i

90
90

,

WlD SL

NEW YORK

Mniifu

Aifcrd

!)l.

mi;,

I'rjii
i9n koti; iooj:

101
iro. mi
101 102)1

1.V20

I.V21

Oiirhcc. April

14,'26

Irani

Rid.

Cuba.

Kill,'

4;ioo
S7.'.

a,
pi:

4

270;

C'.t
9.'

Ml

17

Bid

1'7

TAl',s

!H 9.
97 ,
97 1
9SI-- ,

t H

o
t.s

i

M 1920
;

1922

1ft

m.l.
1913

on.

l'u
l:t:.

1919
192.1 102

Hi 1.Hi tfift
RH

loi
per

000

ISA lk0
Am 22.1

170
l.'.0

1ll
H4ft
2.11) 2'0
nso :mo
210

oiiv
2041 210

11

100

ns
17ft

20i)

Nat RftOll
2ft'l

f.lo
.'lift
2fto

Co.

IJIW

JJ",
:tvo
Mi
20
:m
2U)

020

as:.
20(1

sun
H4S

21

I4f.

I'm

')

9
99

99 J

ue.
.

2

h't

91

ft of
91

..
of ft

:i

10 .17
.1

s.
pir

'

90

P. -
a

lftl J

71

i:t

it

to

V

112
i)

' 0

21

n
a

7(1

n.

I

ft

Pid it
nrrenwlrh :t4.1
iiiirrlmnn .2.1.1
Hanoi rr. . .i;41
lin 4X0
Irviur Nat .270
IJbrrtv . 400

inrnln. . 2i.l
itaniiat i'n...i2'l
Mech A M .100
Mftropol'n ,l(,ft
Mutual :7A
llrrrhnts
Vrw 200

Y N II 1. 410
V V Count.v.12

..'.oo
Parl'ic . . 271)
Pisiplc 200
I'rudnie Kx.mn
i'ut.li; .210
Shrriimn li'O
sralnnl. . C0
rcnrl'l

stlte
VM M'.inl .

I'llloll V.x

Wi.h lit. .
lrniWrst .

142 Vorkillle .

Wll,

trtfi

Mll'i'

lOni: inn;:
10OK

us

Mar.

1021:
l'R4

sr.i:

Kite.

921

971,
I'M,

July

I'rov

June
Mar.

l.uoo

Firth

.

rth's

Pari.- -

fir.

.11.1
110
to I

ro
r.ut
12.1
A.10

Trait ami

.los

loo

1921

Mr
Mar

Trail

Mld.AakM).
ManuMr
Mer ritl). .19.1
Metrniwl . . .ao(l
MtTr llon.l ..
MutlTofW,

V,

jf. surety I0J
V Y I I A Tr M7.1
Vra- orn T. OsO

Y Title,
Piwinlri 201
Oill1'll4 Co , ,

:

lleiltv !'"4fnnilluaiian.2fi.1
lltlodftT. 2.H)

Ciii'Mi a75
On talcs . , ,100
l!8MtT . 400
I Title A T. :

WVUehpvrr t'10
AVJ.UT&M1M

(4

If
1,

9kjJ
Rt
M
tii;

?i
till).

PR
97 ,i

lOOti

t'S
I0

H
W2

IU1)

9014
ni, dm iiiu

ir.

'i

2li

'9

90
S'J

94

lu:l

so
11.1

fto

Oft

09

"8
97

89

O't

9'l

98 H

P71J
9ft
U9!i
99

99 ti
09 J

9n4
92',
9S
KMIj
su;i
Mil.
97
97i
9S,

Hft
97

10.1

itn
1911

41
1UJ

A r it
,3lft

A

I

N

1
V ...

f
s

4

7

24ft
I.HO
BOO

20
41S
aiu

17S

245
210

in

220
1.10
47.1
41.1
120

I AO

ISO
(.00

140

FINANCIAL NEWS

AND COMMENT

Advance Movement in Indus-
trial Shares Is Resumed in

Stock Market

BALDWIN SHOWS STRONG

Steel Common Sells Within
Fraction of Its Previous

HI iili in Movement.

Tlic silvanclnr movrmrnt In thr Indus-

trial shares wan resumed lit the tlnal
hour of yesterday's erloii with a dis-

play of rtitliufflasm which carried most
of the standard Issues bacl; Into the high
Rruund they had reached prior to Tues-
day's temporary setback, following a
further period of profit taking; mid re-

adjustment In tho forenoon and early
afternoon. Steel common cams bark
Into Its own, and so did moat of the
other Industrials, Including Baldwin,
whose FpectacuUr rise from the middle
elehtler to almost par provided a most
sensational feature. The Immediate
raueR In back of the movement ap

310
90

via
1B7
92.1
000

Ml
27A

KO

7.1
210
20

parently wero twofold , first, the thor-
ough digestion of the) new price level a
a reult of tho heavy realtilng sales on
the preceding' day, and secondly a very
material broadenmg of public Interest
In the market, n.s wan evidenced by the
spreading of the speculative fever to
hitherto untouched parts of the llrt.
The combination of these factors, to'

ether with the growing optimism con
cerninK the rau-ra- l financial ltuatlon.
overwhelmed tnuxe wno nave Deen ngni-lu- c

the advance all the way up and they
rushed to cover in no hcsltatlnr fashion.
Thin result wn a vigorous closing-- , with
stocks at about the highest for the day

381
923
410

60
140
17

.So far as tSie ceneral situation was
concerned there was Utile noticeable
change. Outsslo of the statement cred
Itel to the Democratic leader of the
House thai usless Administration off)

rials are concealing something there
dors not arvear to be any necessity for
further revenue legislation until fall the
news developments of the day had very
little Influence on the course of price
This was rcmaxkabl too In view of the
Indications of a new offensive by the
Germans on live western' front. While
this coiisMerctlon had no outward effect
on tho general market It was apparent
that there was a tendency toward cotr
sorvatism In malting future commit
ments. There Js no fear that the Ger-
mans will Rain any material advantage
over the Allltti by reason of the drive,
but it la realized that any
acherse news might have a temporary
effect on the Hat ami that In any event
It would be Just as well to bo f'.ow on
tcy of the tremendous rise. There was
a certain amount of Interest in the
passage of the Ova-ma- bill, though It
was not clear licit it had more than a
eentlmental effect In furthering the
movement under way In the Stock Ex
chance.

The advancing tendency had Its In
ceptlon at tho outset, but was retarded
to some extent by profit taking until the
final hour. Gains wero most prominent
In the rails at rust, but attention grada
ally shifted, first to the equipments,
wher- - a ready leader was found In
Baldwin, and then to the Industiial list
as a whole In the last hour. Steel com
mon hold wlthtn a fraction of Its pre
vUiuh high for tho current movement,
while Baldwin, raining further headway
under Die more positive strength of the
market, went to 97. a figure which repre.
rented a net gain of 9 V6 points over the
preceding day's final, and noniethlng like
11 points over the low or tne Tuesday
session. Mldvale Stoel made a sharp
rise also following the announcement
that the Government intended to erect
an ordnance plant In fonni-ctlo- with
he Mldvale Interests alone tho same

Hues as the one which the Steel Cor
Doratton will construct In the Interior,
There were also signs of life among the
kitig neglected trartlon shares. Both
HnwUlvn Hanld Transit and Inter
borough Consolidated came, in for their
shaxo of attention and rose with a ue
are of ease.

There was very little of intereat In the
moier situation to attract attention,
Call rates were slightly firmer and there
was :i little larger volume of time funds
availiible. but the change was not of
much significance. The foreign exchange
marltot was unlet but nnn. Italian
r.ite-- j moved ut 2 points, guilders
noint and neaeta.s fractionally. Other
ratrs wete unchanged.
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Wednesday, May 15, 1918.
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XeiT Orleans Cotton Market.
New Ohi.rvns, La., May 15 Further

selling pressure was felt by cotton to.
day will) the close Irregular at a
decline of 69 to 74 points. May, 25.06c. ;
July, 24.11c,; October, 23c; December,
22.80c.; January, 22.59c, Spot quiet;
middling, 29.25c.

Eiport From tr York,
riour, 4,:23 bbla.

GOSSIP OF W4VLL STREET.

nqnlpnentt Lead Market,
A fresh outburst In the equipment

featured Wednesday's trading.
with Baldwin Locomotive forging ahead
at a rapid pace. From low of tho
day at RS'i It soared to vi, wnero 11

closed 011 nearly a 100,000 share turn-
over. Other allied Issues followed,
though not at the same speed, and the
advance of Baldwin bolstered the entile
Industrial list. Steel common sold within
an eighth of Us year's top figure and the
minor steels touched new nign prices.
Public participation Is slowly increasing.
and desplto strenuous efforts of profes.
sional traders to sell stocks short .prices
bear just as hard as they bull. Mldvale
Steel led the stocks In this class, gaining

lis.

net

Its

3M points on the announcement that the
Government will erect a huge ordnance
plant on practically the same terms as
thoso arranged with the Steel corpora
tion.

A "Victory Market."
A banker In a position to gauge polit

ical ns well as financial current history
expressed the view that the present
action of stocks convinced him that the
country Is now experiencing a "victory
market. tm belief Is based on the
failure of tlm German army Vn achieve
n decisive victory, which means, In his
opinion, that the Teutonic, malltary lead-
ers hair lost their last chance of win
ning. More blue days are ahead, he
added, and the American public should
not iclax Its war efforts In the smallest
degree, hut the fact Is quite clear Oiat
the motement In the security markets
Is discounting ultimate success for the
allied nation'.

Ualdrrln Locomotive.
As the tlmo for the meeting of Bald-

win locomotive, directors drawn near
the financial community can hardly re
st tain its feelings, as tho wild bidding
for tho stock icsterdny demonstrated.
For two monthn vast the facM on
Baldwin Iwtvn been known in certain
banking quarters and they have not
been as secret as the Street was wont to
believe. In fact, when they wero repeated
they were accepted smilingly, even
cynically. Yet now, with the directors'
conferenca scheduled for next week, ex-

citement runs high on the revival of all
former tales and a host of new ones.
The best Information reiterates the sug-
gestion that thoee In control of the
company favor Increasing the capitali-
zation from $40,000,000 to $60,000,000,
providing for $40,000,000 of common
stock and keeping the preferred at Its
present figure. And If tills is done it Is
understood that $10,000,000 of the new
common Mill be presented to stockhold-
ers as a bonus. Outside of this the
news on naldulii Indicates that earnings
in March were at a record rate, but lark-lu- g

official confirmation the exact fig-

ure cannot be disclosed.

American I.ucomotli c.
Aside from Baldwin the sain recorded

hy American Jyocomotivo featured the
trading in the equivalent group. Com-
parisons are uelesn, for so many angles
are involved that little is to be gained
by measuring one stock by another's
earning capacity. But the fact that

is sill! selling 27 points under
Baldwin, with the former paying 5 per
rent, annually and the latter nothing. Is
an interesting market exhibition. It
may happen that tho Baldwin directors
will put that Issue on a dividend basis
next week, but eien if this Is dono the
wlda gap betwecii stocks of tho two
leading At '.erlcan locomotive companies
cannot be explained. Therefore a sub-
stantial improvement in American lo-
comotive would not be unexpected.

Tlie fihorts.
A floor representative of a Wall Street

firm atttlbuted the Bharp upswing in
prlcm In the last hour to short rovcrlng.
and his opinion Is entitled to considerable
weight, as he i in the contro of market
actlvlby. But what Is behind the reason
for short covering? That Is what
counts. If, as he points out, tho traders
have fought tho rise and then teversed
thrlr Judgment by buying Mocks It
seems reasonable that they are less sure
of their position after they take It than
I.efor... I'or If they felt confident tint
tho market would .soon turn touth a few
points against thrill would lot iloriy
them. But when they refuse to maintain
their stand with than a point or two
Ios it appears that they aro ttadlng on
Itu'l: rather than conviction, and so far
they hate been unlucky.

Itallronds Hold IVrll.
ItaiIro.nl stocks held their advances

well and late in the afternoon It as
that mine news of a rnuMructlve

character wotild be furthcoming fnun
Washington In the near future. The
fact the roa.li themselves Will recede no
direct benefit fiom hliflier pai'-cnc- Hid
freight rates had less liiilue.net than
11(1 the knowledge that Washington
seenud determined to treat tin-i- in tho
most generous manner possible. This
liberal attltutlo at the capital Is more
Important in Its relation to tho future
of the country's transportation lines than
anything else, for It will hardly o pos-
sible fur the Government to reverse
Itself after tho roads aro returned to
private control.

.etr llaveu.
In addition to tho favorable domctlc

nes iltnclojiinents on the railroad
stocks jr.'iiorally the fact that there
was an overlarge short Interift In New
Haven is saitl to explain Its
ablo display nf strength. According to
a floor trader a spectacular Boston
operator was caught with a big line of
stort utock around "0 and his stop
orders around 35 helped It materially at
mat level, no again bucked the rise
and experienced the sarne troublo at 40.
And. If this costly inlstidgment was not
enough, he Is credited with having sold
heavily nt the high pi Ices. This market
factor, In connection with the encour-
aging attitude of the ltiulroad AdmlnlF- -
tiatlon toward the transportation lines
generally, made New Haven's swift ad-
vance possible.

BROKERS GET EXTENSION.

Time for Klllnir lnlernnl Itrtriiiir
llrporla .lint June 1,

1'ranclfl L Hlley, sjieclal agent of the
Internal Heieuuo Sen tee, jester.l.iy

Hook brokers and members of all
slock and produce ext'haiiKes inat an
extension of time for filing their tegit.
try returns has been granted. Tho poi-t-.

ponlng of tho date from .May 15 to Juno
1, Mr. Hlley states, has been done be-

cause o many brokers ask that tho
time limit for filing these records be
put off sufficiently to penult them to
comply Ith tho law

, special notice sent to nil inuiheis
of looul exchanges says in p.vt "The

rowed and loaned share 11111I nil trans
actions on the vailous toclt and prml
uce exchanges, are required to be filed
In this t,fflt.i en or before tho '.SI', ,,r
tho following the month ot
transactions. These returns are now
due, but owing to the tit gent appeals
of many brokers extension of time
for filing the returns, their petition was
forwarded to the Depirtmeiit In Wash.
Ington, with result that their rcqtieM
was granted by the Commissioner uf

Hcvenue, who has extended tho
timu for filing the n turns to June 1,

1918, and that date Is as the limn,
for making thec returns."

I'ennaylvanla ( rnde 1)11 Market,
Oil, Cur, Pa., May 15. Credit bal-

ances. $4: average runs, 69.643 ; aver-
age, 77,387. Shipments, V7.30S ; avcraec,
51,818.

OFFER FOR MARINE

TONNAGE RENEWED

British Syndicate Again Mnkcs
Bid for Company's Ships

, Under English Ting.

DIRECTORS CONSIDER IT

Meeting of Board To-dh- y to
Discuss Matter of Sell-

ing1 StoamorB.

The offer to purchase the. In'.trr.i-t'ona- l

Mercantile Msrlns Companies
ship flying the British flag 'a. liojn

renewed within the last week. It was
learned jtsterday from a banker fu'.H

acquainted with the negotiations. While
no decision haj! been reached by th
directors It Is understood that tho offc
whlch conies from an English financial
syndicate believed to be working for th
British Government, Is likely to be ac-

cepted this time, as certain barrle.s
which sidetracked the deal six months
ago no longer stand In the way. Th
question will be discussed at a meeting
scheduled

Officially directors of the Mercantile
Marine Company refused to make a y

comment on the reported transaction,
but confirmation was obtained fiom
another source, which explained that t'.e
Interests In tho company who formerly
opposed the plan for disposing of t ...

company's British tonnage njw fatcrtil
It.

The terms of tho lntest offer, 1; Is
underMood. are substantially tlm
us those of the original one In Januarv
of this year, which called for the s.i
of Mercantile Marine's steamer'
under the British flag, approxtmailrg
1,000,000 tone, for 1 125,000,000.

If the price received for the ttejpi-shi- p

totals $125,000,000 this wOl he
sufficient to pay the company's

bonds, which are callable at 116,
take up the preferred stock at par and
In addition clear up the preferred divi-
dend arrears, now amounting to $)7 1

shsre.
The lines affected are the Atlantic

Transport. IVhlte Star, Dominion ei..l
l.elnud, which aie now being opcrHt'.l
by Gieat Britain, having been

In April, 1917. The Aniet
can Line, which Is under American
registry, would not be included In t.".

sale.

Determining; Factor.
The determining factor l'i the con-

templated sale of the company's sil;--
at this time Is that the dominating In-

terests feel the rapidly Increasing sup-
ply of tonnage makes existing ships )n
valuable, a situation which Is certain "
cause old vessels to depreciate in pro-
portion to tho construction of new liipi.
The Tact that the Unlt'-- States tlove-- T

rnent Is speeding up its ship work ha.i a
direct bearing mi this phase of the
world's tonnage and English arils hr.i-ma- de

substantial gains in recent moiit...'- -

An Important fart, which worktd
against the success of the sale hist Ja'
uaiy, Is that a sum aggregating man
millions of dollars will have to he palil
to the American Government in form
nf excess profits, but It Is understood
that this point will be amicably ad-

justed. Secretary McAdoo was reported
as being opposed to the proposition vihoi.
It was under consideration previously,
but no objection is expected from this
quarter now.

Tho outstanding obligations on ths
senior Marino stock aggregate 67

the directors having loinl n
disbursement oi April 10. The tlrt nay
ment on the back dividends wau lined
on December 4, I'.il7. when ?10 vv.i" de-

clared on account of tho accumulated
dividends.

No completo statement of the com-
pany's earnings for 1917 ha.s been pub-
lished, only availablH figures beln
those contained In President P A. S
Franklin's statement f Match 2t. ('
that day Mr. Franklin authorized ti
follow ng :

rrnliLlln'i Mnlt-tnriit- .

"For the iear 1IH7 the estimated tola'
net lnr onto fmni steamships i

owned or operated 1iv tho
Mercantile Minnie 1 'oitip.iuy, tngetl--
with dhideiiils ficvtn Ilrit .t'.i and Anu-ca-

subsldi.il v companies, and after p
vldlng for bond Intel est, estimated til' '

and regular depreciation on 1. XI M '

American ling steam tilp. v. us $1l,5tu
000, compared with $20,109,615 for t

prev.ous year on the same luals."
Theo earnings were equal to 22

per sharo on the 51, 72,"., SCO preferred
stock, compared with $:ts.9 11 shur
HUfi. Tho full financial report for
year Is expected some tlmo in June

In considering the value of the M,i

rlue company's assets account must b

taken of Its holdings outside of
British steamships. The aggi eg.it 0 .

thrFv other assets is hi'
It is known tliat the rjinpany
13,500,000 from the sale uf t.ur-n.- r' '
its shares in the 1 Itill.in.l-Amon- e

Steninsliip rompan.v. vvlnci n.'is at
noiinced 011 December 2't. 1917 'Lis
1916 annual report showed piulil and
Iosj surplus of $2 1.Gii;.17J

The oillcers of tho interna-.- .

Mercantile .Marine ("timpani oi" Hi-
A. Sanderson, chairman P i "

Frnnklin, president; 1 1. C (irrnf.
Fredeilck Tojipln and John II Th"' J

II C Phillips, n-

urer, and 1 II l'arv.n. sectet.ir I

dlrectois aro Otto T. It.inii.ir.i, 1" '

(leildes, J. V l'l.itleii. h.illes A M --

Frank V.iudcrllp, Hair.v Itr.
George V. D.nlson. P A S l'i "
Albert Hathbone. Charles II Sal--

Scott. i: C Gienfoll. J. P ,M. J

HUht Hon. Lord Pirrle. K P li.t"
A. Sandeison and duties Stee.e

RAILWAY EQUIPMENT BONDS

(Quottl on " t i
v.n.n M.it'irlty lta'. P .1 111-

nilllinore S. Ohio I'ds- -

BlllT. IS'K-- .V I'lltt .11 t
C.ni.ilian l'.uitii- 19.1 1

Chetapeakr A Ohio '.W 2."

flit A NorlhTi'tern H' .'J
Ctd. It HI A P.rllle W
Chi. St I. AND ISt" I

('lllfk-J.li- Itrtiiur.- - '.s '1

Cine. C. C A- St 1. fli 2.'

Del.inain 4. Hurtioii.lW.
Krie Bailro.id lil
llhnn.t Central. '- I- :

I.nilltilllo Natlii.hr li 21

Mlrnlcan Cenlrtl I9I "0
Mo. Knutai. . It-i- ""1

returns, Including the n turns on the l.nr- - ' Mltsmirl l'aritlr

mouth, the

for

the

fixed

for

the

llnea

the

tho

I Mobile A Ohio
Ne Yoik Central
Norfolk Wt tlrrii
N Y, N 11 . Hit
1'en.i On Vreltlil.
Seaboard Line.
Mne'ulr Uellnliu . i;'l '1

South. Ml I'aritic 19 x

Soutlicrn Ballsiii . ') 51

L'nion Tank Ui.e. 20

STEEL AND ORDNANCE STOCKS
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